The paper is a critical review of India's progress of economic reforms . The relative failures of the past quarter century are considered, and the ways in which the reforms could be strengthened are suggested.
Introduction
India, with a large population of 1.31 billion [1] , an ancient and enduring civilization, rich culture, intellectual tradition, vast diversity, a growing economy and democratic polity, is a nation of global interest. It is an important leader of postcolonial economic development of the second part of the 20 th century with its USP of state planning after independence (1947) from two centuries of the British colonial rule, independence, however, was at the great cost of bifurcation of the country into India and Pakistan, the aftermath of which is bitter Indo-Pak relations and three wars between the two countries and the forever cold war like atmosphere between the two, which is undiplomatic and anti-developmental. Modern diplomacy is building bridges and good neighborliness. On the whole, India's economic development is made up of colonialism to economic planning to economic reforms and free market economy, with some countries like the ASEAN ones and the young and dynamic UAE opting for the ultimate or the "golden" means of development of free enterprise.
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tories as the source of raw materials and markets for the imperial products. The fact of India (undivided) being the largest of colonial territory ever known to history would not have made any significant difference to the British colonial theory. It is significant that England was the swing of the Industrial revolution (1760-1830) the rumblings which could not have been avoided in India. It was in the interest of England to promote English education, colleges and universities, railways, post offices, public works, law courts, administrative services, military, police services, irrigation works, plantation industries, and so on to make the country going and maintain law and order and public peace. There were banks and agricultural credit cooperative societies.
The Indian industrialists on their own, fired by the spirit of nationalism or swadeshi, had added plantation, iron-steel, textile, jute, cement, paper, pharmaceutical. And, the vast agricultural sector, the backbone of the Indian economy, was characterized by rent farming, a typical British innovation, with a poor peasantry in debt and economic distress.
In sum, the time of independence, the Indian economy was a small one of about Rs. 10,000 crores or $1.56 billion and foreign trade of about Rs. 1000 crore or $156.25 mln, (Rupees 64 = $1) but with the a Malthusian population of 360 million with a per capita income of less than 1Rupee a day, which is not much to report about, shortages of food and famine-like conditions, and anywhere about 50% of the population in dire poverty, and a gigantic task national reconstruction and economic development staring in the face of a country. The economic reforms of 1991-2016 need to be understood in this historical context and the subsequent efforts at economic development [2] . Really, India's development story is very interesting as the story of development of large democratic country with so many political pulls and pressures. In India's development story it is the phase of economic reforms of liberalization of the last quarter century which is held important for the nation's take-off into the realm optimum development.
For, pre-reforms period is held not to have given optimum development dividends or returns.
Pre-Reforms Development
Imaginably, the opposite of colonialism is economic nationalism or economic self-sufficient of import substitution and export promotion. The spirit of swadeshi or Indian was a part of India's about a century struggle for Independence commencing with the failed native army of British forces' rebellion in 1867.
Even today, there is a strong nationalist school in the country. Mahatma Gandhi It is growth or the rate of economic growth which is held to the talisman of underdevelopment or under-under development, poverty, unemployment, unemployment, low productivity, CAD, a 2-digit one of 10% plus, based on the experience of China since the great reforming or opening year of 1979, the ASEANs, and not the least the UAE from its founding in 1971. Of these, the UAE appears to be holistic development, which is an example for the developing world. The UAE's star-performance is to be attributed to its exceptionally exemplary political leadership. The late Stephen Covey's model of Leadership is that of Mahatma Gandhi's, which is closer to the general public, especially the poor.
As said, 1991 marks a great divide in the economic history of independent India-a year of Great Reforms, U-turn, liberalization and opening of the economy.
Reforms and Development
What was the cause of India's changing horses in the midstream? India's supposedly economics idol, the USSR was a failed and falling state, its constituents aspiring to breath democratic and free economy winds. China, a stern revolutionary communist state, too had turned to a fair degree of private enterprise and foreign capital participation or investment-FDI seen as the most potent medicine for all economic ailments-and today it is in a position to challenge the USA.
What of Taiwan the little or the China, Hong Kong, South Korea, the ASEAN, especially Singapore, GCC nations of which especially the UAE, which is now is concentrating on spots to prove its mettle there. The young and dynamic UAE is intent upon to be holistic or all-round state, its leadership being exceptionally visionary [5] . India appears to be suffering from a great leadership deficit. The breakdown of the Berlin Wall (1989) seemed no mean a set back to the state-run economic ideology. Thus, it is no wonder that India was found following a free-enterprise suppressive model odd economic development that does not deliver best results or good value for money being statist, bureaucratic. Free enterprise was the la mode of economic development all over, proved apt historically and also in the new age of economic development, post WW-II and the UNO, the gospel of its two development institutes the Bank-Fund is free enterprise and free trade that would take care of poverty, unemployment, humanphysical-social capital formation and low levels of living. Not that India's economic performance of 40 years between 1951 and 1991 was abysmal. It was suboptimal.
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Notwithstanding partition, flood of refugees, formidable task of rehabilitation of millions of refugees, thrust wars with Pakistan and China, big colonial baggage of feudalism and 500 'independent' big and tiny principalities to be integrated, families and food shortages and rationing, just about 100,000 ton steel production and low foreign trade base, forex scarcity, etc., the Nation with un- 
Quarter Century Reforms & Development
The problem of India's economic development in the first 40 years of Independence development history 1951-1991 was sub-optimal growth, hovering around 5%, which was nicked named "Hindu" growth rate, meaning low aspirational [6] [7] [8] . According to the country's Prime Minister, Narendra Modi, India needs a sustainable growth rate of about 8% for about 30 years to overcome its multiple problems of poverty, unemployment, human capital formation, infrastructure, trade imbalances. Better still is said to be a 2-digit growth of 10 and more per cent, at which however the economy may be over heated and inflation may have a field day. As against the targeted growth rate of 8% -10% the targeted rate of inflation is 4%. There is presently a Make in India invitation for foreign capital or FDI to boost the share of the industrial sector to about 25% of GDP.
The Rupee is made to float, and in the reform period it has lost more than 50% its ground to the dollar, the current Rupee-Dollar exchange rate of 1:64, the rate inching towards 70 a Dollar. Still, the foreign trade equation of (X-M) evades the Indian economy. Pleasantly, it somewhat holds in the case of the UAE, but may not be any long with China hotly pursuing it. It is FDI which is held to be the talisman of India's economic deliverance or nirvana from the age-old rabid socio-economic problems of the country, from poverty to productivity.
The years 1989-91 were, especially, the years of despondence because the politics of engineered hatred and little or no economics, the result of which was precious forex reserves hitting a miserable sum of about 1.2 bn USD, sending the alarms of debt default. There was airlift of 47 t gold to Bank of England for $400 m [9] . Enough of a new government (Congress) with weak parliament numbers under P.V. Narsimha Rao, a homespun person from the humble state of Telangana, with Oxford economist Dr. Manmohan Singh as Finance Minister, on 25
July 1991, had cutting the role of public sector to essential or unavoidable industries like defense, atomic energy and 20% Rupees devaluation and free trade.
Nothing short of an economic revolution, this is still on.
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Conclusion
The result a $2.08 trillion economy today, steady in the global financial crisis of 2008, >7% growth rate which may hit a steady 8% -9%, $366 bn forex reserves, $44 bn FDI inflows and also some outflows, 1 billion plus mobile subscribers, poverty down to 20%, a booming through (-) still, to trade sector, with IT exports some 100,000 registered companies, 400 m Middle Class, a booming service sector. In short, India is now a global economic power to reckon with. This is due to all 24/7/365 external and internal communication. Still, there are miles and miles to go in terms of physical fitness as brought home by the Olympics, sex ratio and Law and order, infrastructure, public health, education standard, green environment and so on.
